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Gcaicrol Mil3s 9 Him?. 

Chamber of Commerce Building 


Kxkcgtive omc.ES 

James K I tell 


Minneapolis, Minn. 


July 24, 1931 


To the StockJjoldcrs of General Mills, Inc.: 

The consolidated net earnings of your corporation for the twelve 
months ended May 31, 1931, were $3,869,665.87. 

The confusion following the appearance of the Government in busi¬ 
ness through the agency of the Federal Farm hoard was one of the unusual 
features of the period under review. 

Our operating position with milling units in widely diversified wheat¬ 
growing sections has again demonstrated its inherent soundness, permit¬ 
ting accommodation to crop conditions as they vary from section to 
section and from season to season. 

The past year has been attended by increasing advertising and sales 
development expense on package foods, which items are finding con¬ 
tinued favor with consumers more than sufficient to warrant further 
effort. 

Decline in the amount of net sales is due primarily to reduction in 
prices. 

Report of the examination of the accounts is attached. 


GENERAL MILLS, INC. 



< 7 ? /\eJUl 

President 
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General Mills , Inc. and Subsidiaries 

Consolidated Balance Sheet, as at May 31, 1931 


ASSETS 

Current Assets: 

Cash in Banks and on Hand---$10,89 J,9S 1.03 

Drafts and Acceptances......... 2,344,3 56.03 

Notes and Accounts Reccivable( Less Reserve) ...... 5,S29,273.43 

Advances on Grain Purchases, etc..... 567,758.16 

Inventories ........ 10,925,459.32 

Total Current Assets.. ...... 30,762,827.97 

Prepaid Expenses and Deferred Charges........— 1,043,143.71 

Investments, Memberships, Sundry Advances, and Other Assets_ 740,725.58 

Investment in Stock of General Mills Securities Corporation ___ 345,052.28 

Land, Buildings, and Equip-rent, less Depreciation, $13,559,938.28, 

(including provision made by predecessor companies) .. 23,965,607.41 

Water Power Rights, Goodwill, Trade-marks, etc. 1.00 

Total _______$56,857,357.95 

LIABILITIES 

Current Liabilities: 

Notes Payable....$ None 

Accounts Payable............... 2,1 S7,294.46 

Savings Accounts of Officers and Employees ..... 1,675,484.29 

Accrued Local and Federal Income Taxes _______ 1,062,796.89 

Accrued Preferred Dividend... 23 5,444.00 

Total Current Liabilities........... 5,161,019.64 

Special and Contingent Reserves....... 2,85 5,464.19 

Minority Stockholders’ Interest in Capital and Surplus of Subsidiaries 80,409.78 
Capital Stock and Surplus: 

Preferred Stock: 

Authorized $50,000,000.00,. whereof out¬ 
standing 23 5,444 shares of six per cent, 
cumulative stock, excluding 1,209 shares 


held in Treasury_____$23,544,400.00 

Common Stock: 

Authorized 1,000,000 shares of no par value, 
whereof outstanding 668,536 shares, ex¬ 
cluding 6,560 shares held in Treasury, at 

stated value .__.... 16,779,3 48.5 0 

Surplus (as per statement attached)...... 8,436,715.84 48,760,464.34 

Contingent Liabilities Reported—Customers’ Drafts 

Discounted .._____$3 52,99 5.8 3 

Total _____________. $56,857,357.95 

To the Board of Directors, 

General Mills, Inc. 

We have examined the accounts of General Mills, Inc., and its Subsidiaries for the year ended 
May 31, 1931. In our opinion, based on our examination and information furnished to us, the accom¬ 
panying Consolidated Balance Sheet and relative Consolidated Income and Surplus Accounts set forth 
the consolidated financial condition as at May 31, 1931, and the result of the operations for the year. 

(Signed) Peat, Marwick, Mitchell & Co. 

Minneapolis, July 20, 1931. 
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General Mills, Inc. and Subsidiaries 

Consolidated Income Account 
For the year ended May 31, 1931 

Net Sales — Flour, Feed, and Other Grain Products ....$122,746,136.32 

Cost of Sales including Manufacturing, Selling, and Administrative 

Expenses, Interest ($613,782.24), and Depreciation ($963,049.86 ) 118,471,821.41 

Net Profit........... 4,274,314.91 

Interest and Dividends received and other Miscellaneous Income.... 145,853.33 
Net Income, before Income Tax.—- - 4,420,168.24 


Provision for Federal Income Tax....-----546,511.77 


1ST f T r_ /"*_t_ * frl 


— 

3,873,656.47 

3.990.60 

Deduct proportion accruing to Minority Stockholders 

in 

Consolidated Net Income—General Mills, Inc. 

__ T 

3,869,665.87 

Consolidated Surplus Account 

CAPITAL 

EARNED 


TOTAL 

SURPLUS 

SURPLUS 

Surplus, as at May 31, 1930.. 

Add; 

Net Income for year ended May 31, 

$8,323,005.18 

$5,453,560.47 

$2,869,444.71 

1931 ___ _ 

3,869,665.87 

— 

3,869,665.87 

Deduct: 

Dividends: 

12,192,671.05 

5,453,560.47 

6,739,110.58 

Preferred Stock... 

1,389,164.00 

— 

1,389,164.00 

Common Stock ___ 

Purchase Price of Minority Interest in 
Rural Feed Stores, amount paid for 

2,010,624.75 


2,010,624.75 

goodwill written off_ .. — 

34,531.01 

34,531.01 

— 

Transfer to Reserve for Contingencies 
Property sold and retired — Propor- 

125,000.00 

— 

125,000.00 

tion of loss charged to Surplus_ 

Commission and Expense on sale of 
Preferred Stock, less Discount on 
Preferred Stock repurchased for 

5,594.79 


5,594.79 

sinking fund requirements_ 

Common Stock Repurchased — Pur¬ 
chase Price in excess of Stated Value 

58,004.35 


58,004.35 

and other adjustments___ 

133,036.31 

43,730.28 

89,306.03 

Total Deductions____ 

3,755,955.21 

78,261.29 

3,677,693.92 

Surplus, May 31, 1931: 

Appropriated for Common Stock 

8,436,715.84 

5,375,299.18 

3,061,416.66 

repurchased .... _ _ _ 

223,105.60 

— 

223,105.60 

Unappropriated ___ 

$8,213,610.24 $5,375,299.18 

$2,838,311.06 
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Products 

Flour 


Gold Medal "Kitchcn-tcsted” 
Gold Medal Bakers 
Guaranteed 
Crosby’s Best 
Hi-Power 
King Wheat 
Drifted Snow 
Olympic Bakers 
Big Loaf 
Rex 


Red Star 
White Deer 
Belle of Wichita 
Great West 
Belle of Vernon 
Heliotrope 
Humreno 
Pride of Perry 
Purasnow 
Softasilk 

Unista 


Cereals 

Gold Medal Wheaties 
Gold Medal Cake Flour 
Washburn’s Pancake Flour 
Sperry Wheat Hearts 
Sperry Pancake Flour 
Sperry Rolled Oats 
Bisquick Flour 


Commercial Feeds 


Gold Medal 
Larro 
Sperry 


h Dairy Feeds 
f Poultry Feeds 
f Hog Feeds 
/ Sundry Feeds 
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Associated Companies of General Mills, Inc. 


Buckeye Store:; Company (The), Geneva, Ohio 
Cushing, J., Co., Fitchburg, Mass. 

Dakota Feed and Seed Company, Watertown, S. D. 

El Reno Mill & Elevator Co., El Reno, Oklahoma 
Farm Service Stores, Inc., Minneapolis, Minnesota 
Frontier Elevator & Mill Company, Buffalo, N. Y. a 
General Grain Company, Oklahoma City, Oklahoma ^ 

Gold Medal Flour Company s 

Gold Medal Flour Company of Oklahoma, Oklahoma City, Oklahoma 
Gold Medal Flour Company of Texas, Wichita Falls, Texas *" 

Gold Medal Foods, Incorporated, Minneapolis, Minnesota 
Great West Mill & Elevator Company, Amarillo, Texas t "' 

Ham, J. B., Company, Auburn, Maine 
Herndon Feed Store, Inc., Herndon, Virginia 
Howard Grain Company, Jacksonville, Fla. 

Kalispell Flour Mill Company, Kalispell, Montana 
Kell Mill & Elevator Company, Vernon, Texas ^ 

Larrowe Milling Company (The), Detroit, Michigan 
Narragansett Milling Company (The), East Providence, R. I. 

Northwestern Broadcasting, Inc., Minneapolis, Minnesota 

Oklahoma City Mill & Elevator Company, Oklahoma City, Oklahoma ^ 

Pacific Coast Elevator Co. (The), Portland, Oregon 

Perry Mill & Elevator Company, Perry, Oklahoma .—- 

Portland Flour Mills Co., San Francisco, California 

Red Star Milling Company (The), Wichita, Kansas 

Rocky Mountain Elevator Company (The), Great Falls, Montana 

Royal Milling Company, Great Falls, Montana -t- 

Sperry Elevator & Storage Company, Ogden, Utah ^ 

Sperry Flour Company, San Francisco, California 
Star Grain Company, Chicago, Illinois — 

Waco Mill & Elevator Company, Waco, Texas -- 
Washburn Crosby Company, Inc., Buffalo, N. Y. 

Washburn Crosby Co., Inc., Chicago, Illinois 
Washburn Crosby Company, Kansas City, Missouri 
Wichita Mill & Elevator Company, Wichita Falls, Texas ^ 
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Flour, Commercial Feeds, and Cereal M-ills with 
Daily Capacities 



Flour 

Commercial 


(Barrels) 

Feeds 



(Tons) 

Buffalo, N. Y. 

20 ,non 


Minneapolis, Minn. _ 

16,450 

500 

Kansas City, Mo...-___ 

7,000 

750 

Tacoma, Wash...... 

_ 5,000 

300 


4,600 



4,500 


Vallejo, Calif. ....... 

_ 3,600 

500 


_ 3,300 



. 3,000 


Ogden, Utah ..... 

__ 2,700 

250 

Oklahoma City, Okla...... 

. 2,325 


Spokane, Wash...... 

. 1,800 

150 

Amarillo, Texas .... 

1,250 


Great Falls, Mont.... 

1,200 


El Reno, Okla.... 

. 1,200 

100 

Vernon, Texas ...... 

.. 900 


Waco, Texas .. 

. 900 


Pasco, Wash...... 

700 


Perry, Okla. ..... 

650 


Portland, Ore..... 

450 

500 

Kalispell, Mnnr. 

325 


Toledo, Ohio ~ .. _ .. 


2,500 

T.ns Angles, Calif. 


400 

Total Daily Capacity .. 

__ 81,850 

5,950 


Flour Capacity—Basis 24 Hour Day 

Commercial Feed and Cereal Capacity—Basis 16 Hour Day 


Cereals 

(Pounds) 


235,000 


240,000 


475,000 
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Terminal and Mill Elevators with Capacity 


Minneapolis, Minn. .... . 

Buffalo, N. Y... 

Wichita, Kansas ... . 

Enid, Okla.... 

Oklahoma City, Okla. 

El Reno, Okla.... 

Perry, Okla. . .... 

Kansas City, Mo. ... 

Chicago, Ill. (Eeased Capacity)... 

Chicago, Ill.... . 

Tacoma, Wash.. 

Spokane, Wash. . 

Pasco, Wash.. 

Harrington, Wash. ...... 

Lind, Wash. 

Amarillo, Texas . . . 

Wichita Falls, Texas.. 

Waco, Texas ... .. 

Vernon, Texas .. . 

Ogden, Utah . . 

Great Falls, Mont.. ... 

Kalispell, Mont. .... . 

Vallejo, Calif. 

Los Angeles, Calif--- 

Louisville, Ky. (Leased Capacity).... 

Louisville, Ky. _____ 

Portland, Ore. ____ 

Total Capacity__ 


Capacity 
(Bushels) 
5,750,000 
5,000,000 
4,250,000 
2 , 100 , 000 ] 
835,000 ! 
S00,000 f 
225,000 J 
3,867,000 
2,500,000 ) 
377,000 J 
1 , 000,000 ] 
800,000 | 
145,000 j- 
75,000 j 
75,000 J 
1 , 200 , 000 ] 
1,926,000 I 
152,000 | 

180,000 J 
1,886,000 
1,566,0001 
240,000 J 
1 , 000 , 000 ] 
85,000 j 
285,000 ) 
305,000 r 
100,000 J 


Country Stations with Capacity 


Pacific Coast Elevator Co- 

Sperry Elevator & Storage Co.- 


Grand Total Terminal and Country Elevators 


OF 

Capacity 

tions 

(Bushels) 

,7 

9,164,000 

. 51 

1,235,000 

28 

248,000 

. 25 

257,000 

. 13 

136,000 

.. 21 

319,000 

7 

.. 242 

101,000 


Totals 
by States 
5,750,000 
5,000,000 
4,250,000 


3,960,000 


3,867,000 

2,877,000 


2,095,000 


3,458,000 

1,886,000 

1,806,000 

1,085,000 

590,000 

100,000 

36,724,000 


11,460,000 

48,184,000 
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Branch Selling Offices 


Albany, New York 
Amarillo, Texas 
Atlanta, Ga. 
Bakersfield, Calif. 
Baltimore, Md. 
Bellingham, Wash. 
Boston, Mass. 
Buffalo, New York 
Butte, Mont. 
Chicago, Ill. 
Cincinnati, Ohio 
Cleveland, Ohio 
Detroit, Mich. 

El Reno, Okla. 
Emporia, Kansas 
Enid, Okla. 

Eureka, Calif. 
Everett, Wash. 

Fort Smith, Ark. 
Fresno, Calif. 

Great Falls, Mont. 
Hilo, Hawaii 
Honolulu, Hawaii 
Houston, Texas 
Indianapolis, Ind. 
Jacksonville, Fla. 
Kalispell, Mont. 
Kansas City, Mo. 
Little Rock, Ark. 
Los Angeles, Calif. 
Louisville, Ky. 
Marshfield, Oregon 
Medford, Oregon 
Memphis, Tenn. 
Milwaukee, Wis. 


Minneapolis, Minn. 
New York, N. Y. 
Norfolk, Va. 

Oakland, Calif. 
Ogden, Utah 
Oklahoma City, Okla. 
Perry, Okla. 
Philadelphia, Pa. 
Pittsburgh, Pa. 
Portland, Ore. 
Providence, R. I. 
Riverside, Calif. 
Sacramento, Calif. 
Saint Louis, Mo. 

Salt Lake City, Utah 
San Diego, Calif. 

San Francisco, Calif. 
San Jose, Calif. 

Santa Cruz, Calif. 
Santa Rosa, Calif. 
Scranton, Pa. 

Seattle, Wash. 
Spokane, Wash. 
Stockton, Calif. 
Tacoma, Wash. 

Tulsa, Okla. 

Vallejo, Calif. 

Vernon, Texas 
Waco, Texas 
Walk Walla, Wash. 
Washington, D. C. 
Wichita, Kansas 
Wichita Falls, Texas 
Yakima, Wash. 
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